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�2B..�F.@4.1@9�4.;5�012:B2� /� 2/624569>�@51@G/;28� /.=92H
@9F./;28�:;2B7��9�4/.�F5D.�2IJ.;@2=�93GF.69>� /@56249@/>� /5H
=5� :;2B5�� -� A56628� /@5@C.� =7� 9/K2A9=� 93� GI.LA.69>�� F@2�
@51@G/;5>� :;2B5� >4B>.@/>� I2B..� .=;9=� 026>@9.=�� F.=� 2I7FH
62� /F9@5.@/>�� 9�F@2�47@.;5MD..� 93� 35EB549>� /GLA.69.� N:;2B5�
./@C� :;2B5O� 6.� >4B>.@/>� 012/@28� @54@2B2E9.8�� �5;242� L.� /2H
A.1L569.�026>@9>� N:;2B5O� 4� ;26@.;/@.�@51@G/;28� /.=92@9F./H
;28� :;2B7P

=�� AD���� D�D�E�FGE��� E����H��E��
Q;2B5� ;5;�65GF62.� 650154B.69.� =2L.@� I7@C� 6534565� @51H

@G/;2R=2/;24/;28�9B9�� @2F6..�� @51@G/;2RB.696E15A/;2R=2/;24H
/;28�� <.142.� GF9@745.@� 41.=>� 9� =./@2� 3512LA.69>� :;2B7�
?=2/;24/;5>� ;26S.1.6T9>� $%U&� E2A5�9� @51@G/;5>� ;26S.1.6T9>�
$%UV� E2A5W�� -@212.� 47@.;5.@� 93� 01..=/@4.667K� /4>3.8�� �5;��
�� �� #/0.6/;98� /4>3745.@� G/0.K� 650154B.69>� /� /2F.@569.=�
=2/;24/;28� B96E49/@9F./;28�9� B.696E15A/;28�B9@.15@G124.AH
F./;28� @15A9T98� X$X�� <19F.=� @15A9T99� Y@9� 6.BC3>� 0269=5@C�
/B9:;2=� G3;2�� -� /42.� 41.=>� Z���� *2@=56� 5;@9462� 42315L5B�
012@94� /4.A.69>�9/@219F./;9K� ;216.8�EG=569@51628� /.=92@9H
;9� ;� @1GA5=� �<�)[5� X& X�

\515;@.162�� F@2�� /GA>�02� /I2169;5=� N�1GA24�02� 365;247=�
/9/@.=5=O� ?�[�W�� /5=22/=7/B.69.� 650154B.69>� I2BC:.� /4>35H
62� /� 012:B7=�� 2@F5/@9� /� 47054:9=9� 02� ;5;28RB9I2� 019F96.�
93� 9/@2199� EG=569@5167K� 65G;� 9=.65=9�� -2� 4@2128� /I2169;�
�[�� 44.A.6� 153A.B�� N;2@2178� 1.A5;T9>�01.A/@54B>.@� /.I.� ;5;�
02/@2>6678�� 2I>35@.BC678� 42� 4/.K� IGAGD9K� /I2169;5KO� 9� ;2H
@2178� N01.A65365F5.@/>� AB>� I9IB92E15S9F./;9K� 2I32124� 9�� 4�
F5/@62/@9�� /@5@.8�� 2/4.D5M0DK� 9/@219F./;9.� ;2169� /@1G;@GH
15B93=5�;5;�65GF62E2�650154B.69>O� X] X�� +B5462.�=./@2�4�Y@2=�
153A.B.�356>B9�9=.662�0GIB9;5T99�� 'B>�F9@5@.B.8� �[�� /�@51H
@G/;28�:;2B28�/@5B9�5//2T991245@C/>� /B.AGMD9.�9=.65�?4�02H
1>A;.� 9K� 02>4B.69>� A2� A.4>@2E2� /I2169;5�� ;2EA5� 153A.B� 0.H
1./@5B� I7@C� 02/@2>667=W,� <� �� ^B21.6/;98�� ����� )1K2�� ����
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_8K.6I5G=��  ���� �.B9D.4�� ��-�� �2=5:.4/;98�� ����� ^1.8A.6R�
I.1E�� ����� �.16:@.86�� )�� �G;51L24/;98��  � �� *MI9D.4�� _@2@�
/09/2;�=2L62�A202B69@C�9=.65=9�� ;2@217=�02/4>D.67�2@A.BCH
67.� /I2169;9� �[�,� Z���� �76>624� ?VW�� -�)�� <1200� ?`W�� �����
�5K@96� ?UW�� <�+�� �2E5@71.4� ?aW�� '���� *9K5F.4� ?bW�

�6@.1./62�� F@2� ;� ;26TG� $%acRK� E2A24� @5;28� 365;2478� /02H
/2I� 9/@219F./;2E2� /5=22/=7/B.69>� 01.;15D5.@/>�� -� @2� L.�
41.=>�� 6.� A.B5.@/>� 0207@2;� 2/=7/B.69>� @51@G/;2E2� 650154B.H
69>� 65� S26.� 02BC/;28�� S156TG3/;28�� 9@5BC>6/;28� 9B9� 5=.19H
;56/;28� /.=92@9;9�� K2@>�� 65019=.1�� ����� );2I/26�9� ��� �.I.2;�
A5L.�GF5/@4245B9�4� 15I2@.�2A628�93� /.=92@9F./;9K� ;26S.1.6H
T98�� [505A67.� 15I2@7�� ;26.F62�� I7B9� 934./@67�� 62� 269� 9EH
15B9� 12BC� 6.� 4� @15A9T99�� 5� 4� E.6.39/.� ?4� /=7/B.� �76>6245W�
2@A.BC67K� GF5/@69;24� 650154B.69>�� <2F@9� 6.� I7B2� 96@.1./5�
;� ;B5//9F./;28� /.=92@9;.� 4� AGK.� d�#�� �2119/5e� K212:2� 365H
B9�B96E49/@9F./;9.� 15I2@7�2@� �̂� A.� �2//M15�A2� ��� \2=/;2E2��
/@1G;@G16GM� 56@1202B2E9M� ?��� *.49R�@12//W�� 15I2@7� <15L/H
;2E2� B96E49/@9F./;2E2� ;1GL;5�9�@�A�

�5�Y@2=�S26.�BMI207@67�02B>162/@9�4�1.T.0T99�@51@G/;28�
:;2B7�� �S9T92365>� ;19@9;5�49A.B5�6.A2/@5@;9��9�6.�@2BC;2�4�
56@99/@2193=.�� S21=5B93=.� 9� @�0��� 62� 9� 42� 4B9>699� [505A5,�
S156TG3/;2E2� /@1G;@G15B93=5� XV X� 9B9� EG//.1B956/@45�� 6.2H
;56@956/@45� 9� /.=56@9F./;28� S9B2/2S99� X` X�� �2B..� 012S./H
/9265BC65>� ;19@9;5�� 652I212@�� G;53745B5� 65� 02B6GM� 012@9H
4202B2L62/@C� S156TG3/;2E2� /@1G;@G15B93=5�9�@51@G/;28�:;2H
B7�XU X�� G@4.1LA5>�� F@2�4� �51@G� 3569=5M@/>�6.� S9B2/2S/;9=9�
/0.;GB>T9>=9�� 5� Y=0919F./;9=9�9//B.A24569>=9� XaX�

�.�07@5>/C�02A12I6..�469;5@C�4�2/2I.662/@9�1.T.0T99�@51H
@G/;28� :;2B7�� =7� K2@.B9� I7� .D.� 153� 02AF.1;6G@C�� F@2� AB>�
/5=2/236569>�GF5/@69;24�@51@G/;28�:;2B7�45L6..� /42.E2�=./H
@5�4� /241.=.667K�65GF67K�650154B.69>K� I7B2�2DGD.69.�4359H
=2/4>39� /� 01.A:./@4.669;5=9�� 2DGD.69.� 01.145662/@9�B9698�
./@./@4.662E2�15349@9>�2@.F./@4.6628�65G;9�9�L.B569.�42//@5H
6249@C� .A96/@42� 41.=.6�� �5;�F@2�� /� @2F;9� 31.69>�01..=/@4.6H
62/@9�� ..� A.8/@49@.BC62� =2L62� 65345@C� @51@G/;2R=2/;24/;28�
9B9� @51@G/;2RB.696E15A/;2R=2/;24/;28� :;2B28�

?�� AD���� D�D� FG�E��
�51@G/;5>� :;2B5� 6.� 9=..@� .A9628� =.@2A2B2E9F./;28� A2;H

@1967�� 62� /B.AG.@� 02=69@C� 2� @2=�� F@2� 0.1478� 470G/;� �[�� f�
Y@2� ;69E5� Z���� *2@=565� N*.;T99� 02� /@1G;@G15BC628� 02Y@9H
;.O� ?$%UVW�� _@2� 6.� 21@2A2;/5BC65>� ;69E5�� 62� 4/.� L.� Y@2� ;69H
E5� 21@2A2;/5BC62E2� /.=92@9;5�� .A96/@4.662E2� /.=92@9F./;2E2�
G@209/@5�� 02� /B245=� Z���� *.4965�
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�� A1GE28� /@21267�� 4@2128� 470G/;� ?@�.�� 0.1478� ;2BB.;H
@94678W� /201242LA5.@/>� 35=.@;28� 1.A;2BB.E99,� N�1GE� 420H
12/24�� ;2@217.� 019K2A9@/>� 35@15E945@C�� 15//=5@1945>� =9S��
S2BC;B21�� 2I1>A�� B9@.15@G1G�� 932I1539@.BC67.� 9/;G//@45� ;5;�
365;247.�=2A.B91GM0D.� /9/@.=7�� /@2BC� 153622I153.6�� 5� ;2B9H
F./@42� 6.1.:.667K� 42012/24� /@2BC� 365F9@.BC62�� F@2� GF5/@69H
;5=� *.@6.8� :;2B7� 'g� F.;2� 6.� 4/.EA5� GA545B2/C� 0198@9� ;� .A9H
62=G� =6.69M�� �.A5;T9>� 6.� /F9@5B5� 02B.367=� 9/;G//@4.662�
G69S9T91245@C� @2F;9� 31.69>O� Xb X�� '.8/@49@.BC62�� ;5;� =2LH
62� G69S9T91245@C� /@2BC� >1;GM�0B.>AG� 54@2124� Y@2E2�470G/;5,�
Z���� *.496�� !�-�� <5AGF.45��  �� ��� <>@9E21/;98�� ����� �.4396��
-���� �202124�� �� �� #/0.6/;98� 9�A1�

�2� Y@2� I7B2� 6.� @2BC;2� G45L.69.� ;� 1.S.1.6@628� E1G00.��
02� 15I2@5=� ;2@2128� =2L62� I7B2� 02BGF9@C� 01.A/@54B.69.� 2�
N0.1.A6.=� ;15.�9//B.A245698O�� #45L.69.� ;�96A949AG5BC62=G�
/@9BM�9�=6.69M�;5LA2E2� 54@215�>4B>.@/>�4.AG0T:�0196T902=�
9� 4� /5=7K� 02/B.A69K� /I2169;5K�� Z���� *2@=56� /5=� 4/02=9H
65.@�� F@2� N:B5� I21CI5� 35� @2�� F@2I7� .A96/@42� 65G;9� 6.� 02EB2H
@9B2�9 6 A 9 4 9 A G 5 B C 6 2 / @ 9 �� h���i � �5G;5� ;5;�F5/@C�
;GBC@G17�A2BL65� /2K1569@C� 96A949AG5BC62/@CO�

<154A5�� /B.AG.@� /A.B5@C� /GD./@4.662.� G@2F6.69.�� �5;2.�
G45L.69.� 96A949AG5BC62/@9� 423=2L62� B9:C� 4� ;1GEG� BMA.8��
/1.A9� ;2@217K� EB5467=� F.B24.F./;9=� ;19@.19.=� ?4� A202B6.H
69.� ;� @1.I24569M� ;2=0.@.6@62/@9� 9� 012S.//9265BC62/@9W� >4H
B>.@/>� 021>A2F62/@C�� �5;�� Z���� *2@=56� 09:.@,� N#� 65/� I7B5�
2 I D 5 > � I535� f� I.3G/B2465>�65GF65>�F./@62/@CO�� Z���� *.H
496� L.�E24219@� 2� N17T51/;2=�2IB9;.O�

_@5� 2/2I5>� 012S.//9265BC62R6154/@4.665>� /9@G5T9>� 9=.H
B5� 6.02/1.A/@4.662.� 4B9>69.� 9� 65� GF.69.�� ����� +5/05124� 4/H
02=965.@,� N @=2/S.15� @51@G/;2E2� /22ID./@45� /23A545B5� 9A.H
5BC67.� G/B249>� AB>� =.LA9/T90B965162E2� 2ID.69>� 9� /2@1GAH
69F./@45�� )� GL.� E24219B� 2� @2=�� F@2� /5=2/236569.� /.=92B2E5�
201.A.B>B2/C� 6.� /@2BC;2� 9365F5BC628� 012S.//9265BC628�019H
65AB.L62/@CM�� /;2BC;2� 2ID.8� 96@.BB.;@G5BC628� G/@5624;28O�
X% X�� '.8/@49@.BC62�� 4� 15I2@5K� @51@G/;28� :;2B7� 49A62� Y@2�
.A96/@42� G=265/@12.69>�� 219.6@5T9>� 65�0269=569.� /@1G;@G1H
62/@9�9� /9/@.=62/@9� 2IJ.;@24� 93GF.69>�9�029/;9� /1.A/@4� AB>�
/.=92@9F./;2E2� 209/569>� 15367K�>37;24� ;GBC@G17�

�2� /� @2F;9� 31.69>� GF.69>� 45L62� 02=69@C�� F@2� ;� @51@G/H
;28� <!�2B.� 019=7;5.@� .D.� 2A62� /2I7@9.� 4� 65G;.�� �5� 2/62H
4.� =5@.195B24� ;26S.1.6T99� $%U&� E2A5� 4� $%UV� E2AG� 47:.B� 4�
�51@G�0.1478� N�B2;24/;98� /I2169;O�� 9=.MD98�Y=0919F./;GM
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650154B.662/@C�� 5� @5;L.� G45L5MD98� 96A949AG5BC62/@C� 54@2H
124�� !/B9�1.A5;@91G.=7.� Z���� *2@=562=� �[�� 42//@5654B945H
B9� .A96/@42� 65GF628� @15A9T99�� @2� 1.A5;@91G.=7.� [�+�� �96T�
N�B2;24/;9.� /I2169;9O� 1.5I9B9@91245B9� 2A96� 93� 2IJ.;@24�
65GF62E2�93GF.69>� f�@421F./@42�  ��B2;5�9� /9=42B93=�� �.LH
AG� Y@9=9�A4G=>� /.19>=9� I7B9�2@62:.69>� ./@./@4.6628� A202BH
69@.BC62/@9�� �.=92@9F./;9.� /I2169;9�2@15L5B9�423=2L62/@9�
/.=92@9F./;2E2� 93GF.69>� 15362E2� 12A5� 2IJ.;@24�� �B2;24/;9.�
/I2169;9�01.AB5E5B9� 565B93� 2A62E2� 2IJ.;@5�019�02=20D� 153H
67K� =.@2A24�� _@2� EBGI2;2� /9=42B9F65>� A202B69@.BC62/@C�

-6G@19� @51@G/;28� :;2B7� Y@5� A202B69@.BC62/@C� G;53745.@�
65�.A96/@42�@.21.@9F./;9K�9�Y=0919F./;9K�9//B.A245698�X$cX��
�51@G/;GM� /.=92@9;G� 6.BC3>� 65345@C� 5I/@15;@628� 9B9� A.AG;H
@94628�� �.2199� /@12>@/>� 4� 6.8�� 4� 2/62462=�� jk� l	m�� AB>� 93GH
F.69>� ;26;1.@62E2� 2IJ.;@5�� �6@.1./� L.� ;�69=� 4� 65GF62=�=9H
1.� 9� 4B9>69.� 9K� 65� 15349@9.� EG=569@5167K� 65G;� /4>3567�/�
Y1GA91245662/@CM� FB.624� 1.S.1.6@628�E1G007�� *GFB05.� 01.AH
/@549@.B9� @51@G/;28� :;2B7� =2EB9� /.I.� 02342B9@C� @.21.@9F./H
;GM� /=.B2/@C� IB5E2A51>� EBGI2;2=G� 36569M� =5@.195B5�� <2H
Y@2=G� @5;� ;26@15/@67� 02A15L5@.BC67.� 15I2@7�� 54@217� ;2@2H
17K�� IGAGF9� L.1@428� =2A7� 9B9� A5L.� 9/;1.66.E2� 96@.1./5� ;�
/.=92@9;.�� 012/@2� G012D5M@� A2� 019=9@9462/@9� 2IJ.;@� 93GH
F.69>�� \212:9=� 019=.12=� =2EG@� 02/BGL9@C� =62E9.� 565B9H
37� 2A62E2� /@9K2@421.69>�� 4� ;2@217K� 49A62� 153B9F9.� =.LAG�
9==56.6@67=� /@1G;@G15B93=2=�� EA.� 9//B.A245@.BC� 6.� 012/H
@2� 2@;53745.@/>� 2@� 46.@.;/@247K� /4>3.8�� 62� 9� 6.� 365.@� 9K�� 9�
/@1G;@G162R/.=92@9F./;9=� 02AK2A2=�� EA.� 9==56.6@62/@C� 02FH
@9� 4/.EA5� ;26@.;/@G5BC65�� \515;@.162�� F@2� FB.624� @51@G/;28�
:;2B7�2@62/9@.BC62� =5B2� 3569=5.@� S21=5B935T9>� =.@5>37;5��
<2/;2BC;G� @51@G/;5>� :;2B5� 6.� 9=..@� 2ID.8� A2;@1967�� .A9H
628� =.@2A2B2E99� 9� .A962E2� =.@5>37;5�� @2� AB>� 02/@21266.E2�
65IBMA5@.B>� 265� ;5L.@/>� 9B9� K52@9F628�� 9B9�L.� E.1=.@9FH
628�� �0GD.69.� K52@9F62/@9� 42369;5.@� G� BMA.8�� 6.� 9=.M0DK�
365698� AB>� 0269=569>� 565B9324� 1536212A62E2� =5@.195B5�� 6.�
G=.MD9K� 5I/@15E91245@C/>� 2@� Y=0919F./;2E2� G1246>� 9� G49H
A.@C� 2I0D2/@C� @905� =7:B.69>� ?/.=92@9F./;2E2� =7:B.69>W� 4�
15367K�15I2@5K�� �DGD.69.� K52/5�G/GEGIB>.@/>� .D.�9�2I9B9.=�
1536212A628� @.1=962B2E99�� +.1=.@9F628� ;5L.@/>� :;2B5� AB>�
@.K�� ;@2� 07@5.@/>� G49A.@C� 4� 0./@12@.� =.@5>37;24� 4� /I2169;5K�
�[�� 2/2I78� N@51@G/;98� L51E26O�� 6.A2/@G0678� NFGL9=O�

'.8/@49@.BC62�� @51@G/;9.� 15I2@7� F9@5M@/>� @1GA62�� @5;�
;5;�4� 2A62=� /I2169;.� 4/@1.F5M@/>�=.@5>37;9�15367K�65GF67K�
A9/T90B96�� 2A96�9�@2@�L.�@.1=96�=2L.@�9/02BC3245@C/>�4�153H
67K�365F.69>K�9�@�A�� �2�� /�A1GE28�/@21267��=2L62�/;535@C��F@2

K



@51@G/;9.� 15I2@7� F9@5M@/>� B.E;2�� @5;� ;5;� 6.2IK2A9=2� 012/H
@2� 36569.� 2ID.65GF628� @.1=962B2E99� 9� 6.;2@217K� 026>@98��
/4>35667K� /� /2I/@4.662� /.=92@9F./;9=� 02AK2A2=,� 4@219F67.�
=2A.B91GMD9.� /9/@.=7�� 0515A9E=5@9;5�� /96@5E=5@9;5�� I9651H
67.�200239T99�9�@�0�� �@/G@/@49.� .A96/@45�9�F.@;2/@9�=.@5>37H
;5�4� @51@G/;9K� 15I2@5K� ;2=0.6/91G.@/>� .E2� 2@62/9@.BC62� B.EH
;28� 0.1.42A9=2/@CM� 65� ;5LA2A6.4678� >37;� 9� 6.� =2L.@� I7@C�
01.0>@/@49.=� AB>� 0269=569>� G� A2I12L.B5@.BC62E2� F9@5@.B>��
-.AC�6GL62�6.=5B2�Y=05@99��F@2I7�026>@C� 2/2I.662/@9� /.=92H
@9F./;2E2� =7:B.69>�� .A9628� 2/6247�15367K� =.@2A24� /@1G;@GH
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@9462� f�65F5BC/@4.667=� 2I1532=e� 965F.�E2421>�� 4� /9@G5T9>K��
/22@4.@/@4GMD9K� 6.� 2/;21IB.69M�� 5� I./F./@9M�� �.FC� 9A.@� 2�
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 ��(�����)� ��!�$!�� �0�3!(�� ��"*��� 5(!��#�� � � �*')��� �,�(�	
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93I54B>B5� 2@� N02AB7KO� =GF.698�� �1�� K515;@.1678� 2@1742;�
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<194.A.6678� 019=.1� B9:C� F5/@9F62� /22@4.@/@4G.@� 209/7H
45.=7=�65=9�/9@G5T9>=,� 3A./C�6.@�02AF96.662/@9�2/;21I9@.B>�
2/;21IB.662=G�� f�62�=.K5693=� /6>@9>� /;56A5BC628� /9@G5T99�
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=.624/;2=� 02B;G� X&cXe� /1�� @5;L.� A.>@.BC62/@C� �� �̂� �1B245�
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